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&RQWHQWVó

92/80(ýìã 'HFODUDWLRQýDQGý'HFLVLRQý6XPPDU\

3DUWý,ã 'HFODUDWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ì

3DUWý,,ã 'HFLVLRQý6XPPDU\ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìðì

6HFWLRQýìã 6LWHý1DPHVýDQGý/RFDWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìðì

6HFWLRQýëã 6LWHý+LVWRU\ýDQGý%DFNJURXQG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëðì

ëïìã )RUPHUý0RQWURVHý&KHPLFDOý&RUSRUDWLRQý3ODQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëðì

ëïëã (QIRUFHPHQWý$FWLYLWLHVý5HODWHGýWRýWKHý0RQWURVHý6XSHUIXQGý6LWH ï ï ï ï ï ï ï ï ï ï ï ëðê

ëïêã 7KHý)RUPHUý'HOý$PRý6\QWKHWLFý5XEEHUý3ODQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëðé

ëïéã (QIRUFHPHQWý$FWLYLWLHVý5HODWHGýWRýWKHý'HOý$PRý6XSHUIXQGý6LWH ï ï ï ï ï ï ï ï ï ï ï ï ëðè

ëïèã (QIRUFHPHQWý+LVWRU\ý5HODWHGýWRýWKHýý-RLQWý*URXQGZDWHUý5HPHGLDOý(IIRUW ï ï ï ï ëðç

ëïçã &RQWDPLQDQWý6RXUFHVý2WKHUý7KDQý
ý7KHý0RQWURVHý&KHPLFDOý$QGý'HOý$PRý3ODQWV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëðæ

6HFWLRQýêã &RPPXQLW\ý+LJKOLJKWV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êðì

êïìã &RPPXQLWLHVýDQGý*HQHUDOý&RPPXQLW\ý,QYROYHPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êðì

êïëã ,QIRUPDWLRQý5HSRVLWRU\ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êðë

êïêã &RPPXQLW\ý,QYROYHPHQWý$FWLYLWLHVý6SHFLILFý7Rý7KHý3URSRVHGý3ODQ
ýý)RUýWKHý*URXQGZDWHUý5HPHGLDOý$FWLRQVý6HOHFWHGý%\ý7KLVý52' ï ï ï ï ï ï ï ï ï ï ï êðë

óý&RQWHQWVýIRUýERWKýYROXPHVýRIýWKLVý52'ýDUHýVKRZQïýý7KLVýLVý9ROXPHýìïýý9ROXPHýëýLVýXQGHUýVHSDUDWHýFRYHUï



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýLLý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

6HFWLRQýéã &RQWH[Wñý6FRSHýDQGý5ROHýRIýWKHý5HPHGLDOý$FWLRQ ï ï ï ï ï ï éðì

éïìã 'XDOý6LWHý%DVLVý$QGý$SSURDFK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éðë

éïëã 6LWHð:LGHý&RQWH[Wý2Iý7KLVý2SHUDEOHý8QLW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éðê

éïêã 7KHý3UREOHPý3RVHGý%\ý1$3/ý$Wý7KHý-RLQWý6LWH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éðê

éïéã 8VHý2Iý$ý&RQWDLQPHQWý=RQHý)RUý1$3/ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éðè

éïèã 7ZRý3KDVHVýRIý5HPHG\ý6HOHFWLRQýWRý$GGUHVVý*URXQGZDWHUýDQGý1$3/ ï ï ï ï ï ï éðè

éïçã )LQDOL]DWLRQýRIýWKHý'HOý$PRý:DVWHý3LWVý52' ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éðå

6HFWLRQýèã 0DMRUý'RFXPHQWV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èðì

6HFWLRQýçã 'HILQLWLRQýRIýWKHý7HUPýý-RLQWý6LWH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çðì

6HFWLRQýæã 6LWHý&KDUDFWHULVWLFVï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðì

æïìã ([WHQWýDQGý'LVWULEXWLRQýRIý&RQWDPLQDWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðì

'ULYLQJý&KHPLFDOVýRIý&RQFHUQýIRUý5HPHG\ý6HOHFWLRQý3XUSRVHV ï ï ï ï ï ï æðì
1RQð$TXHRXVý3KDVHý/LTXLGVýõ1$3/ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðë
+\GURVWUDWLJUDSKLFý8QLWVýDQGý*URXQGZDWHUý)ORZ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðç
*HQHUDOL]HGý'LVVROYHGý&RQWDPLQDQWý'LVWULEXWLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðæ

æïëã &RQYHQWLRQVýIRUý'LYLGLQJýWKHý&RQWDPLQDWLRQý,QWRý3OXPHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðä

æïêã 3UHVHQFHýRIý,QWULQVLFý%LRGHJUDGDWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðìë

3RWHQWLDOýIRUý,QWULQVLFý%LRGHJUDGDWLRQýLQýWKHý%HQ]HQHý3OXPH ï ï ï ï ï ï ï æðìë
3RWHQWLDOýIRUý,QWULQVLFý%LRGHJUDGDWLRQýLQýWKHý&KORUREHQ]HQHý3OXPH ï ï æðìê
3RWHQWLDOýIRUý,QWULQVLFý%LRGHJUDGDWLRQýLQýWKHý7&(ý3OXPH ï ï ï ï ï ï ï ï ï ï æðìé

æïéã /DQGý8VHýDQGý=RQLQJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðìé

æïèã *URXQGZDWHUý8VHýDQGý'HVLJQDWLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðìè



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýLLLý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

6HFWLRQýåã 6XPPDU\ýRIý*URXQGZDWHUð5HODWHGý5LVNV ï ï ï ï ï ï ï ï ï ï ï ï åðì

åïìã 7ZRý0HWKRGVýRIý5LVNý&KDUDFWHUL]DWLRQã
ýý&RPSOH[LWLHVýLQý&KDUDFWHUL]LQJý*URXQGZDWHUý5LVNV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åðì

åïëã 6XPPDU\ýRIý)DFWRUVýIRU
ýý7R[LFLW\ý$VVHVVPHQWýDQGý([SRVXUHý$VVHVVPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åðé

åïêã 6XPPDU\ýRIý5LVNV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åðç

åïéã 5LVNý6WDWXVýRIýSDUDð&KORUREHQ]HQHý6XOIRQLFý$FLGýõS&%6$ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï åðç

åïèã %DVLVýIRUý$FWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åðå

6HFWLRQýäã 5HPHGLDOý$FWLRQý2EMHFWLYHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äðì

äïìã ,Qð6LWXý*URXQGZDWHUý6WDQGDUGVýõ,6*6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äðì

äïëã 5HPHGLDOý$FWLRQý2EMHFWLYHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äðé

6HFWLRQýìíã 7HFKQLFDOý,PSUDFWLFDELOLW\ý:DLYHU
ýDQGý&RQWDLQPHQWý=RQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðì

ìíïìã ,QWURGXFWLRQýDQGý3URYLVLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðì

ìíïëã 6XPPDU\ýRIý:K\ý
ýý1$3/ý$UHDVý&DQQRWý%Hý5HVWRUHGýWRý'ULQNLQJý:DWHUý6WDQGDUGV ï ï ï ï ï ï ï ï ï ï ìíðê

ìíïêã 1RQð1$3/ý&RQWDPLQDQWVýLQýWKHý7,ý:DLYHUý=RQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðé

ìíïéã ([WHQWýDQGý&RQILJXUDWLRQýRIýWKHý7,ý:DLYHUý=RQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðè

&KORUREHQ]HQHý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðç
%HQ]HQHý3OXPHýLQýWKHý8%)ýDQGý0%)%ý6DQG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðæ
7&(ý3OXPHýLQýWKHý8%)ýDQGý0%)%ý6DQG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðìí
%HQ]HQHýDQGý7&(ý3OXPHýLQýWKHý0%)&ý6DQG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðìí



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýLYý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

6HFWLRQýììã 'HVFULSWLRQýDQGý&KDUDFWHULVWLFVýRIý$OWHUQDWLYHV ï ï ï ï ï ï ììðì

ììïìã )RXQGDWLRQýDQGý&RQWH[WýIRUý$OWHUQDWLYHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðë

&RQVLGHUDWLRQýRIý3RWHQWLDOýIRUý$GYHUVHý0LJUDWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðë
7KHý-RLQWý*URXQGZDWHUý0RGHO ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðè
.H\ý)LQGLQJVýRIýWKHý-RLQWý*URXQGZDWHUý)6 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðå
3RWHQWLDOýIRUý5HOLDQFHýRQý0RQLWRUHGý,QWULQVLFý%LRGHJUDGDWLRQ ï ï ï ï ï ï ììðä
%DVLVýIRUý8VLQJý2QHý2SWLRQýIRUýWKHý7&(ý3OXPHýLQý$OOý$OWHUQDWLYHV ï ììðìé

ììïëã &KDUDFWHUL]LQJý7LPHý)UDPHVýDQGý(IILFLHQFLHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðìæ

/RQJý7LPHý)UDPHVýDQGý+RZýWRý7LPHýWR
ýýý$FKLHYHý2EMHFWLYHVýLVý&KDUDFWHUL]HG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðìæ
(DUO\ý7LPHý3HUIRUPDQFH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðìä
3RUHý9ROXPHý)OXVKLQJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðìä

ììïêã (OHPHQWVý&RPPRQýWRý$OOý$OWHUQDWLYHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëí

&RQWDLQPHQWý=RQHýDQGý5HVWRUDWLRQý2XWVLGHý&RQWDLQPHQWý=RQH ï ï ï ï ììðëí
&RQWLQJHQWý$FWLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëí
0RQLWRULQJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëì
$GGLWLRQDOý'DWDý$FTXLVLWLRQý ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëì
,QVWLWXWLRQDOý&RQWUROV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëë
&RPPRQý(OHPHQWVýIRUýWKHý&KORUREHQ]HQHý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëé
&RPPRQý(OHPHQWVýIRUýWKHý%HQ]HQHý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëè
&RPPRQý(OHPHQWVýIRUýWKHý7&(ý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëè
$FWLRQVýIRUýWKHý&RQWDPLQDQWýS&%6$ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëæ

ììïéã 'LIIHUHQWLDWLQJý'HVFULSWLRQýRIý$OWHUQDWLYHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëå

$OWHUQDWLYHýì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëåý
,QWURGXFWLRQýWRý$OWHUQDWLYHVýëý7KURXJKýè ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëä
$OWHUQDWLYHýë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêí
$OWHUQDWLYHýê ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêí
$OWHUQDWLYHýé ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêì
$OWHUQDWLYHýè ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêì



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýYý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

ììïèã 7UHDWPHQWý7HFKQRORJLHVýDQGý7UHDWHGý:DWHUý'LVFKDUJH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêë

/RFDWLRQVýRIý7UHDWPHQWýDQGý1XPEHUýRIý7UHDWPHQWý3ODQWV ï ï ï ï ï ï ï ï ï ììðêë
3ULPDU\ý7UHDWPHQWý7HFKQRORJLHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêë
7UHDWPHQWý7UDLQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêê
$QFLOODU\ý7HFKQRORJLHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêé
&RVWð5HSUHVHQWDWLYHý7UHDWPHQWý7UDLQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêé
6XSSOHPHQWDOý7HFKQRORJLHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêè
'LVFKDUJHý2SWLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêè

6HFWLRQýìëã &RPSDUDWLYHý$QDO\VLVýRIý
ýý$OWHUQDWLYHVý÷ý5DWLRQDOHýIRUý6HOHFWHGý$OWHUQDWLYH ï ï ï ìëðì

ìëïìã 3URWHFWLYHQHVVýRIý+XPDQý+HDOWKýDQGýWKHý(QYLURQPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðë

ìëïëã &RPSOLDQFHýZLWKý$5$5V ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðç

ìëïêã /RQJð7HUPý(IIHFWLYHQHVV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðæ

ìëïéã 6KRUWð7HUPý(IIHFWLYHQHVV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìì

ìëïèã 5HGXFWLRQýRIý0RELOLW\ñý7R[LFLW\ñýRUý9ROXPHýRIý&RQWDPLQDQWV
ýý7KURXJKý7UHDWPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìë

ìëïçã ,PSOHPHQWDELOLW\ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìê

ìëïæã &RVW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìé

ìëïåã 6WDWHý$FFHSWDQFH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìè

ìëïäã &RPPXQLW\ý$FFHSWDQFH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìè

ìëïìíã 5DWLRQDOHýIRUý(3$©Vý6HOHFWHGý$OWHUQDWLYH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìç

5DWLRQDOHýZLWKý5HVSHFWýWRýWKHý&KORUREHQ]HQHý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìæ
5DWLRQDOHýZLWKý5HVSHFWýWRýWKHý%HQ]HQHý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìä
5DWLRQDOHýIRUý5HPHGLDOý$FWLRQVýIRUýS&%6$ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðëì
)LQDOL]LQJýWKHý'HOý$PRý:DVWHý3LWVý52' ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðëé



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýYLý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

6HFWLRQýìêã 6SHFLILFDWLRQýRIýWKHý6HOHFWHGý5HPHGLDOý$FWLRQã
6WDQGDUGVñý5HTXLUHPHQWVñýDQGý6SHFLILFDWLRQV ï ï ï ï ï ï ï ï ìêðì

6HFWLRQýìéã 6WDWXWRU\ý'HWHUPLQDWLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðì

ìéïìã 3URWHFWLRQýRIý+XPDQý+HDOWKýDQGýWKHý(QYLURQPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðì

ìéïëã &RPSOLDQFHýZLWKý$5$5V ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðê

ìéïêã &RVWý(IIHFWLYHQHVV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðê

ìéïéã 8WLOL]DWLRQýRIý3HUPDQHQWý6ROXWLRQVýDQGý$OWHUQDWLYHý7UHDWPHQWý7HFKQRORJLHV
ýýý7RýWKHý0D[LPXPý([WHQWý3UDFWLFDEOH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðè

ìéïèã 3UHIHUHQFHýIRUý7UHDWPHQWýDVýDý3ULQFLSDOý(OHPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðç

6HFWLRQýìèã 'RFXPHQWDWLRQýRIý6LJQLILFDQWý&KDQJHV ï ï ï ï ï ï ï ï ï ï ï ï ï ìèðì

92/80(ýëã 5HVSRQVHý6XPPDU\

3DUWý,,,ã 5HVSRQVHý6XPPDU\

6HFWLRQý5ìã 5HVSRQVHVýWRý2UDOý&RPPHQWVý5HFHLYHGý
'XULQJý7KHý3XEOLFý0HHWLQJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 5ìðì

6HFWLRQý5ëã 5HVSRQVHVýWRý6KRUWý:ULWWHQý&RPPHQWVý
5HFHLYHGý%\ý(3$ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 5ëðì

6HFWLRQý5êã 5HVSRQVHVýWRý:ULWWHQý&RPPHQWVý5HFHLYHGý)URP
0RQWURVHý&KHPLFDOý&RUSRUDWLRQýRIý&DOLIRUQLD ï ï ï ï ï ï ï 5êðì

6HFWLRQý5éã 5HVSRQVHVýWRý:ULWWHQý&RPPHQWVý5HFHLYHGý)URP
7KHý'HOý$PRý5HVSRQGHQWV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 5éðì

6HFWLRQý5èã 5HVSRQVHVýWRý:ULWWHQý&RPPHQWVý5HFHLYHGý)URP
3$&$$5ñý,QFï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 5èðì



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýYLLý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

$FURQ\PV

$2& $GPLQLVWUDWLYHý2UGHUýRQý&RQVHQW
$5$5V DSSOLFDEOHýRUýUHOHYDQWýDQGýDSSURSULDWHýUHTXLUHPHQWV
$76'5 $JHQF\ýIRUý7R[LFý6XEVWDQFHVýDQGý'LVHDVHý5HJLVWU\
EJV EHORZýJURXQGýVXUIDFH
%+& EHQ]HQHýKH[DFKORULGH
&(5&/$ &RPSUHKHQVLYHý(QYLURQPHQWDOý5HVSRQVHñý&RPSHQVDWLRQýDQGý/LDELOLW\ý$FW
&(5&/,6 &RPSUHKHQVLYHý(QYLURQPHQWDOý5HVSRQVHñý&RPSHQVDWLRQñýDQGý/LDELOLW\ý$FWý

,QIRUPDWLRQý6\VWHP
&ï)ï5ï &RGHýRIý)HGHUDOý5HJXODWLRQV
&,& FRPPXQLW\ýLQYROYHPHQWýFRRUGLQDWRU
&3$ &HQWUDOý3URFHVVý$UHDýRIýWKHýIRUPHUý0RQWURVHý3ODQW
&3) FDQFHUýSRWHQF\ýIDFWRU
'&$ GLFKORURHWKDQH
ó6HHýEHORZ
'&( GLFKORURHWK\OHQH
''7 GLFKORURGLSKHQ\OðWULFKORURHWKDQH
'1$3/ GHQVHýQRQDTXHRXVýSKDVHýOLTXLG
'RZ 'RZý&KHPLFDOý&RUSRUDWLRQ
'76& &DOLIRUQLDý'HSDUWPHQWýRIý7R[LFý6XEVWDQFHVý&RQWURO
)%5 )OXLGL]HGý%HGý5HDFWRU
)63 ILHOGýVDPSOLQJýSODQ
)7& IRFXVHGýWUDQVSRUWýFDOLEUDWLRQ
JSP JDOORQVýSHUýPLQXWH
*6$ 8QLWHGý6WDWHVý*HQHUDOý6HUYLFHVý$GPLQLVWUDWLRQ
,6*6 LQðVLWXýJURXQGZDWHUýVWDQGDUGV
-*:)6 -RLQWý*URXQGZDWHUý)HDVLELOLW\ý6WXG\
-*:5$ -RLQWý*URXQGZDWHUý5LVNý$VVHVVPHQW
/%) /RZHUý%HOOIORZHUý$TXLWDUG
/*$& OLTXLGðSKDVHýJUDQXODUýDFWLYDWHGýFDUERQ
/1$3/ OLJKWýQRQDTXHRXVýSKDVHýOLTXLG
0%)%ý6DQG 0LGGOHý%HOOIORZHUýû%ûý6DQG
0%)&ý6DQG 0LGGOHý%HOOIORZHUýû&ûý6DQG
0%)0 0LGGOHý%HOOIORZHUý0XGV
0&/ PD[LPXPýFRQWDPLQDQWýOHYHOýõSURPXOJDWHGýGULQNLQJýZDWHUýVWDQGDUGô
�Jî/ PLFURJUDPVýSHUýOLWHU
PJîNJîGD\ PLOOLJUDPVýSHUýNLORJUDPýSHUýGD\
PJî/ PLOOLJUDPVýSHUýOLWHU
1$3/ QRQDTXHRXVýSKDVHýOLTXLG



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýYLLLý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

1&($ 1DWLRQDOý&HQWHUýIRUý([SRVXUHý$VVHVVPHQW
1&3 1DWLRQDOý&RQWLQJHQF\ý3ODQ
12(/ 1Rý2EVHUYHGý$GYHUVHý(IIHFWý/HYHO
155% 1DWLRQDOý5HPHG\ý5HYLHZý%RDUG
2÷0 RSHUDWLRQVý÷ýPDLQWHQDQFH
26+$ 2FFXSDWLRQDOý6DIHW\ýDQGý+HDOWKý$GPLQLVWUDWLRQ
S&%6$ SDUDðFKORUREHQ]HQHýVXOIRQLFýDFLG
3&( SHUFKORURHWK\OHQH
SSE SDUWVýSHUýELOOLRQ
35* 3UHOLPLQDU\ý5LVNý*RDO
353 SRWHQWLDOO\ýUHVSRQVLEOHýSDUW\
4$33 4XDOLW\ý$VVXUDQFHý3URMHFWý3ODQ
5&5$ 5HVRXUFHñý&RQVHUYDWLRQýDQGý5HFRYHU\ý$FW
5I' UHIHUHQFHýGRVH
5, 5HPHGLDOý,QYHVWLJDWLRQ
5,î)6 5HPHGLDOý,QYHVWLJDWLRQýDQGý)HDVLELOLW\ý6WXG\
50( UHDVRQDEOHýPD[LPXPýH[SRVXUH
506 URRWýPHDQýVTXDUH
52' 5HFRUGýRIý'HFLVLRQ
5267� 5DSLGý2SWLFDOý6FUHHQLQJý7RRO
530 UHPHGLDOýSURMHFWýPDQDJHU
6KHOO 6KHOOý2LOý&RPSDQ\
69( VRLOýYDSRUýH[WUDFWLRQ
7%& 7Rð%Hð&RQVLGHUHGý&ULWHULRQ
7&$ WULFKORURHWKDQH
7&( WULFKORURHWK\OHQH
7'6 WRWDOýGLVVROYHGýVROLGV
7, WHFKQLFDOýLPSUDFWLFDELOLW\
8%) 8SSHUý%HOOIORZHU
8ï6ï&ï 8QLWHGý6WDWHVý&RGH
92&V YRODWLOHýRUJDQLFýFRPSRXQGV

ó1RWHãý7KHýWHUPý¦'HOý$PRý5HVSRQGHQWV§ýUHIHUVýWRý6KHOOý2LOý&RPSDQ\ýDQGý'RZý&KHPLFDOý&RPSDQ\ñýFROOHFWLYHO\ï



0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

,ïýýý'(&/$5$7,21
6WDWXWRU\ý3UHIHUHQFHýIRUý7UHDWPHQW
DVýDý3ULQFLSDOý(OHPHQWýLVý0HW

DQGý)LYHý<HDUý5HYLHZVý$UHý5HTXLUHG

ìï 6LWHý1DPHýDQGý/RFDWLRQ

7KLVý5HFRUGýRIý'HFLVLRQýõ52'ôýDSSOLHVýWRýERWKýWKHý0RQWURVHý&KHPLFDOý6XSHUIXQGý6LWHýDQGýWKH
'HOý$PRý6XSHUIXQGý6LWHñýLQý/RVý$QJHOHVý&RXQW\ñý&DOLIRUQLDïýý3RUWLRQVýRIýWKHVHýVLWHVýOLHýZLWKLQ
WKHý&LW\ýRIý/RVý$QJHOHVñýDQGýDGMDFHQWýWRýWKHý&LW\ýRIý7RUUDQFHñý&DOLIRUQLDï

ëï 6WDWHPHQWýRIý%DVLVýDQGý3XUSRVH

7KLVý52'ýSUHVHQWVýWKHýVHOHFWHGýUHPHGLDOýDFWLRQýIRUýõìôýJURXQGZDWHUýFRQWDPLQDWLRQñýDQG
õëôýLVRODWLRQýDQGýFRQWDLQPHQWýRIýQRQðDTXHRXVýSKDVHýOLTXLGVýõ1$3/ôýDWýWKHý0RQWURVHý&KHPLFDO
DQGý'HOý$PRý6XSHUIXQGý6LWHVïýý(3$ýKDVýVHOHFWHGýWKLVýUHPHG\ýLQýDFFRUGDQFHýZLWKýWKH
&RPSUHKHQVLYHý(QYLURQPHQWDOý5HVSRQVHñý&RPSHQVDWLRQýDQGý/LDELOLW\ý$FWýRIýìäåíñýéëý8ï6ï&ï
�äçíìýHWýVHTïñýDVýDPHQGHGýE\ýWKHý6XSHUIXQGý$PHQGPHQWVýDQGý5HDXWKRUL]DWLRQý$FWýRIýìäåçñý3ï/ï
ääðéääñýìííý6WDWïýìçìêýõìäåçôýõ&(5&/$ôýDQGýZLWKýWKHýUHOHYDQWýSURYLVLRQVýRIýWKHý1DWLRQDOý2LO
DQGý+D]DUGRXVý6XEVWDQFHVý3ROOXWLRQý&RQWLQJHQF\ý3ODQñýéíý&ï)ï5ïý3DUWýêííýõ1&3ôïýý7KLVýGHFLVLRQ
LVýEDVHGýRQýFRQVLGHUDWLRQýRIýWKHýDGPLQLVWUDWLYHýUHFRUGñýLQFOXGLQJýSXEOLFýFRPPHQWVýDQGýWKH
GHWDLOHGýDQDO\VLVýRIýWKHýDOWHUQDWLYHVýZKLFKýDUHýGLVFXVVHGýDQGýVXPPDUL]HGýLQýWKHý'HFLVLRQ
6XPPDU\ï

7KLVý52'ýHVWDEOLVKHVýDýGXDOðVLWHýRSHUDEOHýXQLWýUHPHG\ïýý7KLVýRSHUDEOHýXQLWýUHPHG\ýLVýDQWLFLSDWHG
WRýEHýFRQVLVWHQWýZLWKýDQ\ýRWKHUýRSHUDEOHýXQLWýUHPHGLHVñýDQGýWKHýILQDOýUHPHGLHVñýIRUýERWKýWKH
0RQWURVHý&KHPLFDOý6XSHUIXQGý6LWHýDQGýWKHý'HOý$PRý6XSHUIXQGý6LWHïýý6XFKýRWKHUýUHPHGLHVýPD\
DSSO\ýWRýRQHýRUýWKHýRWKHUýVLWHýLQGLYLGXDOO\ñýLQýFRQWUDVWýWRýWKHýGXDOðVLWHýQDWXUHýRIýWKLVýUHPHG\ïýý

7KLVýGRFXPHQWýLGHQWLILHVýDSSOLFDEOHýRUýUHOHYDQWýDQGýDSSURSULDWHýUHTXLUHPHQWVýõ$5$5VôýDQGýRWKHU
FULWHULDýDQGýUHTXLUHPHQWVýZKLFKýVKDOOýEHýPHWýLQýLPSOHPHQWLQJýWKLVýUHPHG\ïýý'XULQJýLQYHVWLJDWLRQV
RIýWKHý0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHVñýGDWDýKDVýEHHQýFROOHFWHGýLQýDFFRUGDQFH
ZLWKýDSSURYHGýVDPSOLQJýDQGýTXDOLW\ýDVVXUDQFHýPDQDJHPHQWýSODQVïýý(3$ýFRQVLGHUVýVLWHýGDWDýWRýEH
RIýDGHTXDWHýTXDOLW\ýWRýVXSSRUWýWKHýUHPHG\ýSUHVHQWHGýLQýWKLVý52'ïýý5HPHGLDOýGHVLJQVñýDFWLRQVñýDQG
RSHUDWLRQýDQGýPDLQWHQDQFHýXQGHUWDNHQýLQýWKHýFRXUVHýRIýLPSOHPHQWLQJýWKLVýUHPHG\ýVKDOOýFRPSO\
ZLWKýDOOýVWDQGDUGVñýUHTXLUHPHQWVýDQGýVSHFLILFDWLRQVýLQýWKLVý52'ï

7KHý6WDWHýRIý&DOLIRUQLDñýDFWLQJýE\ýDQGýWKURXJKýLWVý'HSDUWPHQWýRIý7R[LFý6XEVWDQFHVý&RQWUROñ
FRQFXUVýZLWKýWKHýUHPHG\ýVHOHFWHGýLQýWKLVýGRFXPHQWï



5HFRUGýRIý'HFLVLRQ ,ãý'HFODUDWLRQ
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýë

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

7KHýDXWKRULW\ýWRýVHOHFWý&(5&/$ýUHPHGLDOýDFWLRQVýKDVýEHHQýGHOHJDWHGýWRýWKHý8ï6ïý(3$ý5HJLRQý,;
6XSHUIXQGý'LYLVLRQý'LUHFWRUýõ6HHý8ï6ïý(3$ý&(5&/$ý'HOHJDWLRQVý0DQXDOñý'HOHJDWLRQýìéïè
õ$SULOýìèñýìääéôýDQGýUHGHOHJDWHGýE\ý(3$ý5HJLRQý,;ý'HOHJDWLRQý2UGHUñý6HOHFWLRQýRIý5HPHGLDO
$FWLRQVýõ6HSWHPEHUýëäñýìääæôôï

êï $VVHVVPHQWýRIýWKHý6LWH

5HOHDVHVýRIýKD]DUGRXVýVXEVWDQFHVñýSROOXWDQWVýRUýFRQWDPLQDQWVýIURPýWKHýIRUPHUý''7ýSHVWLFLGH
PDQXIDFWXULQJýSODQWýRSHUDWHGýE\ý0RQWURVHý&KHPLFDOý&RUSRUDWLRQñýLQFOXGLQJýEXWýQRWýOLPLWHGýWR
FKORUREHQ]HQHñý''7ñýDQGýSDUDFKORUREHQ]HQHýVXOIRQLFýDFLGñýKDYHýUHVXOWHGýLQýKD]DUGRXV
VXEVWDQFHVýFRQWDPLQDWLRQýLQýWKHýJURXQGZDWHUïýý5HOHDVHVýRIýKD]DUGRXVýVXEVWDQFHVýIURPýWKHýIRUPHU
'HOý$PRý6\QWKHWLFý5XEEHUý0DQXIDFWXULQJýSODQWñýLQFOXGLQJýEXWýQRWýOLPLWHGýWRýEHQ]HQHñ
HWK\OEHQ]HQHñýDQGýQDSKWKDOHQHýKDYHýUHVXOWHGýLQýKD]DUGRXVýVXEVWDQFHVýFRQWDPLQDWLRQýLQýWKH
JURXQGZDWHUïýý5HOHDVHVýRIýKD]DUGRXVýVXEVWDQFHVýLQFOXGLQJýEXWýQRWýOLPLWHGýWRýEHQ]HQHñ
WULFKORURHWK\OHQHýõ7&(ôñýSHUFKORURHWK\OHQHýõ3&(ôñýDQGýGLFKORURHWK\OHQHýõ'&(ôýKDYHýRFFXUUHG
SRWHQWLDOO\ýDVýDýUHVXOWýRIýWKHýRSHUDWLRQVýDWýERWKýWKHýIRUPHUý0RQWURVHý&KHPLFDOýDQGý'HOý$PRýSODQW
SURSHUWLHVýDQGýRWKHUZLVHýDVýDýUHVXOWýRIýWKHýRSHUDWLRQVýRIýDGGLWLRQDOýIDFLOLWLHVýLQýWKHýLPPHGLDWHO\
VXUURXQGLQJýDUHDïýý7KHVHýUHOHDVHVýKDYHýDOVRýUHVXOWHGýLQýJURXQGZDWHUýFRQWDPLQDWLRQïýý6RPHýRIýWKH
KD]DUGRXVýVXEVWDQFHVýGLVFXVVHGýDERYHýDUHýSUHVHQWýEHORZýWKHýJURXQGýVXUIDFHýLQýWKHýIRUPýRIýQRQð
DTXHRXVýSKDVHýOLTXLGVýõ1$3/ôýDVýZHOOýDVýGLVVROYHGýLQýZDWHUýDQGýDGVRUEHGýWRýVRLOVï

&RQWDPLQDWLRQýLQýJURXQGZDWHUýIURPýWKHýWZRýVLWHVýKDVýSDUWLDOO\ýFRPPLQJOHGñýRUýPHUJHGïý
5HPHGLDOýDFWLRQVýVHOHFWHGýIRUýWKHýFRQWDPLQDWLRQýRULJLQDWLQJýIURPýHLWKHUýVLWHýLQGLYLGXDOO\ýZRXOG
DIIHFWýWKHýFRQWDPLQDWLRQñýH[HFXWLRQñýDQGýLPSOLFDWLRQVýRIýUHPHGLDOýDFWLRQVýVHOHFWHGýIRUýWKH
FRQWDPLQDWLRQýRULJLQDWLQJýIURPýWKHýRWKHUýVLWHïýý7KHýJURXQGZDWHUýFRQWDPLQDWLRQýIURPýERWKýVLWHVýLV
EHLQJýDGGUHVVHGýE\ý(3$ýDVýDýVLQJOHýWHFKQLFDOýSUREOHPýZLWKýDýXQLILHGýUHPHGLDOýVWUDWHJ\ýZKLFKýKDV
EHHQýGHYHORSHGýLQýSDUWýE\ýFRQVLGHULQJýWKHýLQWHUUHODWLRQVKLSVýRIýWKHýYDULRXVýDUHDVýRIýJURXQGZDWHU
DWýWKHý0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHVï

7KHýJURXQGZDWHUýFRQWDPLQDWLRQýDWýDQGýIURPýWKHýIRUPHUý0RQWURVHýDQGý'HOý$PRýSODQWýSURSHUWLHVâ
DQGýWKHýFRQWDPLQDWLRQýIURPýDGGLWLRQDOýVRXUFHVýWKDWýLVýFRPPLQJOHGñýRUýZLWKLQýWKHýDUHDýWKDWýPLJKW
EHýVXEMHFWýWRýVLJQLILFDQWýK\GUDXOLFýLQIOXHQFHVýIURPýWKLVýUHPHG\âýDUHýFROOHFWLYHO\ýUHIHUUHGýWRýE\
(3$ýDVý¦WKHý-RLQWý6LWHï§ýý7KLVýWHUPýLVýEHLQJýXVHGýRQO\ýZLWKýUHVSHFWýWRýWKLVýVHOHFWHGýJURXQGZDWHU
UHPHG\ïýý$GGLWLRQDOýGHVFULSWLRQýDQGýFDYHDWVýSHUWDLQLQJýWRýWKHýXVHýRIýWKLVýWHUPýDUHýSURYLGHGýLQýWKH
'HFLVLRQý6XPPDU\ýRIýWKLVý52'ïýý8QOHVVýRWKHUZLVHýQRWHGñýZKHUHýXVHGýLQýWKLVý52'ýWKHýWHUPý¦ERWK
VLWHVñ§ýVKDOOýUHIHUýWRýWKHý0RQWURVHý&KHPLFDOý6XSHUIXQGý6LWHýDQGýWKHý'HOý$PRý6XSHUIXQGý6LWHï

$FWXDOýRUýWKUHDWHQHGýUHOHDVHVýRIýKD]DUGRXVýVXEVWDQFHVýIURPýERWKýWKHý0RQWURVHý&KHPLFDO
6XSHUIXQGý6LWHýDQGýWKHý'HOý$PRý6XSHUIXQGý6LWHñýLIýQRWýDGGUHVVHGýE\ýLPSOHPHQWLQJýWKHýUHVSRQVH
DFWLRQVýVHOHFWHGýLQýWKLVý52'ñýPD\ýSUHVHQWýDQýLPPLQHQWýDQGýVXEVWDQWLDOýHQGDQJHUPHQWýWRýSXEOLF
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KHDOWKñýZHOIDUHñýRUýWKHýHQYLURQPHQWï

éï 'HVFULSWLRQýRIýWKHý5HPHG\

7KHýLPSOHPHQWDWLRQýRIýWKHýUHPHGLDOýDFWLRQVýVHOHFWHGýE\ýWKLVý52'ýVKDOOýPHHWýWKHýGHVFULSWLRQýDQG
DOOýVSHFLILFDWLRQVýDQGýUHTXLUHPHQWVýDVýSURYLGHGýLQýWKLVýVHFWLRQñýDQGýWKHýDFFRPSDQ\LQJý'HFLVLRQ
6XPPDU\ïýý7KHý'HFLVLRQý6XPPDU\ýFRQWDLQVýPRUHýGHWDLOýRQýUHPHG\ýGHVFULSWLRQï

7KHýSULPDU\ýSULQFLSDOýWKUHDWýDWýERWKýRIýWKHVHýVLWHVýUHODWHGýWRýJURXQGZDWHUýLVýWKHý1$3/ýZKLFK
FRQWLQXHVýWRýGLVVROYHýLQWRýWKHýJURXQGZDWHUïýý7KHýGLVVROYHGýFRQWDPLQDWLRQýLQýWKHýJURXQGZDWHU
SRVHVýDQýXQDFFHSWDEOHýSRWHQWLDOýKXPDQýKHDOWKýULVNýRYHUýWKHýORQJýWHUPïïýý7KLVýVHOHFWHGýUHPHGLDO
DFWLRQýLVýWKHýILUVWýRIýWZRýSKDVHVýRIýUHPHGLDOýGHFLVLRQPDNLQJýIRUýWKHýJURXQGZDWHUýRSHUDEOHýXQLWýRI
WKHý0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHVïýý7KLVý52'ýVHOHFWVýUHPHGLDOýDFWLRQVýWKDW
ZLOOã

ü &RQWDLQýWKHýSULQFLSDOýWKUHDWýE\ýFRQWDLQLQJýWKHýGLVVROYHGðSKDVHýJURXQGZDWHUýFRQWDPLQDWLRQ
WKDWýVXUURXQGVýWKHý1$3/ñýWKHUHE\ýLVRODWLQJýWKHý1$3/â

ü 5HGXFHýWKHýFRQFHQWUDWLRQVýRIýGLVVROYHGýFRQWDPLQDQWVýLQýJURXQGZDWHUñýRXWVLGHýWKHýDUHDýRI
JURXQGZDWHUýEHLQJýFRQWDLQHGñýWRýOHYHOVýWKDWýQRýORQJHUýSRVHýDQýXQDFFHSWDEOHýKHDOWKýULVNâ
DQGý

ü 3UHYHQWýKXPDQýH[SRVXUHýWRýJURXQGZDWHUýFRQWDPLQDWLRQýDWýWKHVHý6XSHUIXQGýVLWHVï

7KHýFRQWDLQPHQWýRIýWKHýSULQFLSDOýWKUHDWýVKDOOýEHýDFFRPSOLVKHGýE\ýõìôýK\GUDXOLFýH[WUDFWLRQýDQG
WUHDWPHQWýõZLWKýDTXLIHUýLQMHFWLRQôñýDQGýõëôýUHOLDQFHýRQýLQWULQVLFýELRGHJUDGDWLRQñýDýIRUPýRIýQDWXUDO
DWWHQXDWLRQïýý7KHýPDQQHUýLQýZKLFKýHDFKýRIýWKHVHýVKDOOýEHýDSSOLHGýLVýVSHFLILHGýLQýWKHý'HFLVLRQ
6XPPDU\ïýý

7KHýUHGXFWLRQýRIýFRQFHQWUDWLRQVýRIýGLVVROYHGýFRQWDPLQDQWVýRXWVLGHýWKHýDUHDýRIýJURXQGZDWHUýEHLQJ
FRQWDLQHGýVKDOOýEHýDFFRPSOLVKHGýE\ýK\GUDXOLFýH[WUDFWLRQñýWUHDWPHQWñýDQGýDTXLIHUýLQMHFWLRQïýý7KLV
UHGXFWLRQýVKDOOýRFFXUýDWýUDWHVýDQGýPHHWýWLPHðýDQGýHIILFLHQF\ðEDVHGýSHUIRUPDQFHýUHTXLUHPHQWV
VSHFLILHGýLQýWKHý'HFLVLRQý6XPPDU\ïý6RPHýWUHDWHGýZDWHUýPD\ýXQGHUýWKLVýUHPHGLDOýDFWLRQýDOVRýPD\
EHýGLVFKDUJHGýXQGHUýSHUPLWýWRýVXUIDFHýZDWHUýFKDQQHOVïýý3URYLVLRQVýIRUýLQVWLWXWLRQDOýFRQWUROVñ
PRQLWRULQJñýDGGLWLRQDOýGDWDýDFTXLVLWLRQñýDFFHSWDEOHýIRUPVýRIýJURXQGZDWHUýWUHDWPHQWñýDQGýZDLYHUV
RIýFHUWDLQý$5$5VýEDVHGýRQýWHFKQLFDOýLPSUDFWLFDELOLW\ñýVKDOOýDOVRýDSSO\ýWRýWKLVýUHPHGLDOýDFWLRQýDV
VSHFLILHGýLQýWKHý'HFLVLRQý6XPPDU\ï

(3$ýKDVýGHWHUPLQHGýWKDWýWKHýUHPHGLDOýDFWLRQýVHOHFWHGýLQýWKLVý52'ýLVýSURWHFWLYHýRIýKXPDQýKHDOWK
DQGýWKHýHQYLURQPHQWïýý+RZHYHUñýWKHýUHPHGLDOýDFWLRQýVHOHFWHGýE\ýWKLVý52'ýGRHVýQRWýUHPRYH
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1$3/ýIURPýWKHýJURXQGýQRUýLPPRELOL]HýLWïýý$VýH[WHQVLYHO\ýGLVFXVVHGýLQýWKHý'HFLVLRQý6XPPDU\ñ
WKHýUHPHGLDOýDFWLRQýVHOHFWHGýE\ýWKLVý52'ýZLOOýUHPDLQýLQýSODFHýRYHUýDQýH[WHQGHGýWLPHýIUDPHïýý7KH
H[LVWLQJýPDVVýRIý1$3/ýDQGýWKHýSRWHQWLDOýIRUý1$3/ýPLJUDWLRQýFUHDWHýVLJQLILFDQWýXQFHUWDLQWLHVýWKDW
WKHýUHPHGLDOýDFWLRQýVHOHFWHGýLQýWKLVý52'ýZLOOýFRQWLQXHýWRýUHPDLQýSURWHFWLYHýRIýKXPDQýKHDOWKýDQG
WKHýHQYLURQPHQWýRYHUýWKHýORQJýWHUPïýý7RýDGGUHVVýVXFKýXQFHUWDLQWLHVñý(3$ýZLOOýXQGHUWDNHýDýVHFRQG
SKDVHýRIýUHPHGLDOýGHFLVLRQPDNLQJýIRUýWKLVýJURXQGZDWHUýRSHUDEOHýXQLWñýZKLFKýZLOOýDGGUHVVýZKHWKHU
DQGýWRýZKDWýGHJUHHý1$3/ýVKDOOýEHýUHFRYHUHGýõUHPRYHGôýIURPýWKHýJURXQGýDQGîRUýLPPRELOL]HGýDW
HDFKýRIýWKHýWZRýVLWHVïýý5HFRYHU\ýDQGîRUýLPPRELOL]DWLRQýRIýWKHý1$3/ýPD\ýHQKDQFHýWKHýORQJðWHUP
HIIHFWLYHQHVVýRIýWKHýUHPHGLDOýDFWLRQýVHOHFWHGýLQýWKLVý52'ýDQGýPD\ýUHGXFHýWKHVHýORQJðWHUP
XQFHUWDLQWLHVïýý,IñýDVýDýUHVXOWýRIýVXFKýHYDOXDWLRQVñý(3$ýGHWHUPLQHVýWKDWýDGGLWLRQDOýUHPHGLDOýDFWLRQV
DUHýUHTXLUHGñý(3$ýZLOOýVHOHFWýWKHýVHFRQGýSKDVHýUHPHGLDOýDFWLRQVýLQýDQýDPHQGPHQWýWRýWKLVý52'ïý
(3$ýPD\ýLVVXHýVXFKýDQýDPHQGPHQWñýLIýDQ\ñýDVýDýVWDQGðDORQHýGRFXPHQWýRUýZLWKLQýWKHýIUDPHZRUN
RIýDQRWKHUý52'ýIRUýWKHý0RQWURVHýDQGý'HOý$PRýVLWHñýLQFOXGLQJýILQDOýVLWHðZLGHý52'õVôýZKLFKýPD\
EHýLVVXHGï

3HUIRUPDQFHýRIýWKHýVHFRQGýSKDVHýRIýUHPHGLDOýVHOHFWLRQýLVýDXWKRUL]HGýE\ýDQGýFRQVLVWHQWýZLWKýWKH
1&3ýSURYLVLRQýDWýéíý&ï)ï5ïýêííïéêíõIôõèôõLLLôõ'ôýZKLFKýSURYLGHVýWKDWýWKHý52'ýPD\ã

ïïï:KHQýDSSURSULDWHñýSURYLGHýDýFRPPLWPHQWýIRUýIXUWKHUýDQDO\VLVýDQGýVHOHFWLRQýRIýORQJðWHUP
UHVSRQVHýPHDVXUHVýZLWKLQýDQýDSSURSULDWHýWLPHýIUDPHï

7KLVýRSHUDEOHýXQLWý52'ýILQDOL]HVýWKHýLQWHULPýSURYLVLRQVýRIýWKHýRSHUDEOHýXQLWý52'ýWKDWý(3$
LVVXHGýIRUýWKHý'HOý$PRý:DVWHý3LWVýRQý6HSWHPEHUýèñýìääæñýDVýVSHFLILHGýDQGýGHVFULEHGýLQýGHWDLOýLQ
WKHý'HFLVLRQý6XPPDU\ïýý7KHVHýSURYLVLRQVýZHUHýGHVLJQHGýWRýFRQWUROýWKHý:DVWHý3LWVýDVýDýVRXUFHýRI
FRQWLQXLQJýFRQWDPLQDWLRQýWRýJURXQGZDWHUï

5HPHGLDOý$FWLRQV

7KUHHýDUHDVýRIýJURXQGZDWHUýDWýWKHý-RLQWý6LWHýDUHýGHILQHGýE\ýFRQYHQWLRQýLQýWKHý'HFLVLRQý6XPPDU\
RIýWKLVý52'ñýDVýWKHýFKORUREHQ]HQHýSOXPHñýWKHýEHQ]HQHýSOXPHñýDQGýWKHý7&(ýSOXPHïýý7KLVý52'
HVWDEOLVKHVýGLIIHULQJýUHPHGLDOýUHTXLUHPHQWVýDQGýREMHFWLYHVýIRUýHDFKýRIýWKHVHýSOXPHVñýZLWKLQýWKH
FRQWH[WýRIýWKHýRYHUDOOýUHPHGLDOýDFWLRQñýDVýGLVFXVVHGýLQýWKHý'HFLVLRQý6XPPDU\ïýý7KHý'HFLVLRQ
6XPPDU\ýSURYLGHVýQXPHURXVýGHWDLOVýDQGýDGGLWLRQDOýVSHFLILFDWLRQVýUHODWHGýWRýHDFKýRIýWKH
IROORZLQJýHOHPHQWVýZKLFKýDUHýLQFRUSRUDWHGýLQýWKLVý'HFODUDWLRQýE\ýUHIHUHQFHïýý,QýDGGLWLRQñýWKH
'HFLVLRQýVXPPDU\ýLQFOXGHVýVSHFLILFDWLRQVýIRUýWKHýPRQLWRULQJýDQGýHYDOXDWLRQýRIýWKHýSHUIRUPDQFH
RIýWKHýUHPHGLDOýDFWLRQñýIRUýWKHýFKHPLFDOýS&%6$ñýIRUýDFWLRQVýWRýEHýWDNHQýGXULQJýWKHýFRXUVHýRIýWKH
UHPHGLDOýDFWLRQñýDQGýRWKHUýVSHFLILFDWLRQVïý

7KHýUHPHG\ýVKDOOýFRQVLVWýRIýWKHýIROORZLQJýDFWLRQVýDQGýPHHWýWKHýIROORZLQJýUHTXLUHPHQWVñýDVýIXUWKHU
GLVFXVVHGýDQGýGHYHORSHGýODWHUýLQýWKLVý52'ã
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ì7KHýXVHýRIýWKHýWHUPý¦FRQWDLQPHQWý]RQH§ýLVýWKLVý52'ýGRHVýQRWýUHIOHFWýDýIRUPDOýHVWDEOLVKPHQWýRIýD
FRQWDLQPHQWý]RQHýDVýWKDWýWHUPýLVýXVHGýLQñýDQGýSHUýWKHýUHTXLUHPHQWVýRIñý&DOLIRUQLDý6WDWHý:DWHUý5HVRXUFHVý&RQWURO
%RDUGý5HVROXWLRQý1Rïýäëðéäõ,,,ôõ+ôï

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

ü 'LVVROYHGýSKDVHýFRQWDPLQDWLRQýLQýDýVSHFLILFDOO\ðERXQGHGñýPRQLWRUHGý]RQHýRI
JURXQGZDWHUñýDVýGHILQHGýLQýWKHý'HFLVLRQý6XPPDU\ñýVKDOOýEHýFRQWDLQHGýDQGýLVRODWHG
LQGHILQLWHO\ýVXFKýWKDWýWKHýFRQWDPLQDWLRQýFDQQRWýHVFDSHýWKHý]RQHïýý7KLVý]RQHýLVýUHIHUUHGýWR
E\ýWKLVý52'ýDVýWKHýFRQWDLQPHQWý]RQHïìýý%\ýFRQWDLQLQJýWKHýGLVVROYHGýSKDVHýFRQWDPLQDWLRQ
VXUURXQGLQJýWKHý1$3/ñýWKLVýDFWLRQýLVRODWHVýWKHý1$3/ýIURPýWKHýUHPDLQGHUýRIýJURXQGZDWHUï

ü 6SHFLILFý$5$5VýVKDOOýEHýZDLYHGýGXHýWRýWHFKQLFDOýLPSUDFWLFDELOLW\ýõ¦7,ýZDLYHU§ôïýý7KH
ZDLYHGý$5$5VýDUHýLGHQWLILHGýLQý$SSHQGL[ý$ýRIýWKHý52'ïýý7KHý7,ýZDLYHUýRIýWKHVH
$5$5VýVKDOOýDSSO\ýVROHO\ýWRýDý]RQHýRIýJURXQGZDWHUýWKDWýLVýGHILQHGýLQýWKHý'HFLVLRQ
6XPPDU\ýRIýWKLVý52'ýDQGýLVýUHIHUUHGýWRýDVýWKHý7,ýZDLYHUý]RQHïýý7KHý7,ýZDLYHUý]RQHýDQG
WKHýFRQWDLQPHQWý]RQHýDUHýFRQJUXHQWýDQGýUHIHUýWRýWKHýVDPHýSK\VLFDOýVSDFHï

ü &RQWDPLQDQWVýZLWKLQýWKHýFRQWDLQPHQWý]RQHýVKDOOýEHýFRQWDLQHGýE\ýWZRýPHWKRGVã
õìôýJURXQGZDWHUýH[WUDFWLRQýDQGýWUHDWPHQWñýDQGýõëôýPRQLWRUHGýLQWULQVLFýELRGHJUDGDWLRQïý
7KHýPHWKRGýZKLFKýVKDOOýDSSO\ýVKDOOýGLIIHUýIRUýYDULRXVýSRUWLRQVýRIýJURXQGZDWHUñýDV
VSHFLILHGýDQGýLQýDFFRUGDQFHýZLWKýDOOýUHTXLUHPHQWVýDQGýSURYLVLRQVýLQýWKHý'HFLVLRQ
6XPPDU\ï

ü 7KHýFRQFHQWUDWLRQVýRIýGLVVROYHGýSKDVHýFRQWDPLQDQWVýLQýDOOýJURXQGZDWHUýDWýWKHý-RLQWý6LWH
WKDWýOLHVýRXWVLGHýWKHýFRQWDLQPHQWý]RQHýVKDOOýEHýUHGXFHGýWRýFRQFHQWUDWLRQVýDWýRUýEHORZ
VWDQGDUGVýLGHQWLILHGýDQGýGLVFXVVHGýLQýWKHý'HFLVLRQý6XPPDU\ýRIýWKLVý52'ýLQýDýUHDVRQDEOH
WLPHýIUDPHïýý7KHVHýVWDQGDUGVýDUHýUHIHUUHGýWRýE\ýWKLVý52'ýDVýLQðVLWXýJURXQGZDWHU
VWDQGDUGVñýRUý,6*6ïýý7KLVýUHGXFWLRQýVKDOOýEHýDFFRPSOLVKHGýE\ýH[WUDFWLRQýDQGýWUHDWPHQWýRI
JURXQGZDWHUïýý7KLVýUHTXLUHPHQWýGRHVýQRWýDSSO\ýWRýWKHýFKHPLFDOýS&%6$ïýý6SHFLDOýDFWLRQV
IRUýS&%6$ýDUHýGLVFXVVHGýLQýWKHý'HFLVLRQý6XPPDU\ï

ü 7KHýUHGXFWLRQýRIýWKHýYROXPHýRIýZDWHUýRXWVLGHýWKHýFRQWDLQPHQWý]RQHýWKDWýLVýFRQWDPLQDWHG
DWýFRQFHQWUDWLRQVýDERYHý,6*6ýOHYHOVýVKDOOýEHýDFKLHYHGýDWýWKHýJURXQGZDWHUýH[WUDFWLRQýUDWHV
DQGýLQýDFFRUGDQFHýZLWKýWKHýSHUIRUPDQFHýVWDQGDUGVñýUHTXLUHPHQWVñýDQGýSURYLVLRQVýLQýWKH
'HFLVLRQý6XPPDU\ï

ü 7KHýUHPHGLDOýDFWLRQýVKDOOñýZKLOHýVWLOOýPHHWLQJýDOOýRWKHUýUHTXLUHPHQWVýDQGýREMHFWLYHVýRIýWKH
UHPHGLDOýDFWLRQýDVýVSHFLILHGýE\ýWKLVý52'ñýOLPLWýLQGXFLQJýDGYHUVHýPLJUDWLRQýRIý1$3/
õUHVLGXDOýSKDVHôýFRQWDPLQDQWVïýý$GGLWLRQDOýGHILQLWLRQVýDQGýH[FHSWLRQVýZLWKýUHVSHFWýWRýWKLV
UHTXLUHPHQWýDUHýSURYLGHGýLQýWKHý'HFLVLRQý6XPPDU\ï
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ü 7KHýUHPHGLDOýDFWLRQýVKDOOñýZKLOHýVWLOOýPHHWLQJýDOOýRWKHUýUHTXLUHPHQWVýDQGýREMHFWLYHVýRIýWKLV
UHPHGLDOýDFWLRQýDVýVSHFLILHGýE\ýWKLVý52'ñýOLPLWýWKHýPLJUDWLRQýRIýH[LVWLQJýFRQWDPLQDWLRQ
ZKHUHýVXFKýPLJUDWLRQýZRXOGýEHýRIýDýQDWXUHýWKDWýZRXOGýOHQJWKHQýWKHýUHPHGLDOýDFWLRQñýUHVXOW
LQýDýJUHDWHUýSRWHQWLDOýKHDOWKýULVNñýRUýUHVXOWýLQýVSUHDGLQJýRIýWKHýFRQWDPLQDWLRQïýý$GGLWLRQDO
GHILQLWLRQVýDQGýH[FHSWLRQVýZLWKýUHVSHFWýWRýWKLVýUHTXLUHPHQWýDUHýSURYLGHGýLQýWKHý'HFLVLRQ
6XPPDU\ï

ü $Q\ýRIýVHYHUDOýWHFKQRORJLHVýõRUýFRPELQDWLRQVýRIýWKRVHýWHFKQRORJLHVôñýLGHQWLILHGýLQýWKH
'HFLVLRQý6XPPDU\ýVKDOOýEHýFRQVLGHUHGýDFFHSWDEOHýIRUýWUHDWPHQWýDVýGHWHUPLQHGýLQýWKH
UHPHGLDOýGHVLJQýSKDVHïýý7KLVýUHPHG\ýVKDOOýDWWDLQýDOOý$5$5VýLGHQWLILHGýE\ýWKLVý52'ýWKDW
SHUWDLQýWRýDQ\ýRIýWKHýWHFKQRORJLHVýWKDWýDUHýDFWXDOO\ýLPSOHPHQWHGï

ü )RUýWKHýFKORUREHQ]HQHýDQGý7&(ýSOXPHVñýJURXQGZDWHUýVKDOOýEHýLQMHFWHGýEDFNýLQWRýWKH
DTXLIHUVýDIWHUýWUHDWPHQWýWRýVWDQGDUGVýVHOHFWHGýLQýWKLVý52'ïýý$GGLWLRQDOýVSHFLILFDWLRQVýDUH
SURYLGHGýLQýWKHý'HFLVLRQý6XPPDU\ï

ü )RUýWKHýEHQ]HQHýSOXPHñýDIWHUýWUHDWPHQWýJURXQGZDWHUýVKDOOýEHýGLVFKDUJHGýDIWHUýWUHDWPHQWýLQ
RQHýRIýWKHýIROORZLQJýZD\VýDVýGHWHUPLQHGýLQýWKHýUHPHGLDOýGHVLJQýSKDVHãýõìôýGLVFKDUJHýWR
WKHýVWRUPýVHZHUñýõëôýGLVFKDUJHýWRýWKHýVDQLWDU\ýVHZHUñýRUýõêôýDTXLIHUýLQMHFWLRQïýý7KH
GLVFKDUJHýVKDOOýPHHWýDOOý$5$5VýLGHQWLILHGýLQýWKLVý52'ýDQGýDQ\ýLQGHSHQGHQWO\ýDSSOLFDEOH
VWDQGDUGVýIRUýVXFKýGLVFKDUJHVï

ü &RQWLQJHQWýDFWLRQVñýDVýSXWýIRUWKýLQýWKHý'HFLVLRQý6XPPDU\ñýVKDOOýEHýLPSOHPHQWHGýLQýWKH
HYHQWýWKDWýWKHýUHPHGLDOýDFWLRQýGRHVýQRWýFRQWDLQýJURXQGZDWHUýFRQWDPLQDWLRQýZLWKLQýWKH
FRQWDLQPHQWý]RQHï

ü 7KHýK\GUDXOLFVýRIýWKHýDIIHFWHGýJURXQGZDWHUýDTXLIHUVñýWKHýQDWXUHñýH[WHQWñýIDWHñýDQGýWUDQVSRUW
RIýFRQWDPLQDWLRQñýDQGýFRPSOLDQFHýZLWKýWKHýUHTXLUHPHQWVýRIýWKLVý52'ñýVKDOOýEHýFRQWLQXDOO\
PRQLWRUHGýLQýDFFRUGDQFHýZLWKýWKHýREMHFWLYHVñýUHTXLUHPHQWVýDQGýSURYLVLRQVýSUHVHQWHGýLQ
WKHý'HFLVLRQý6XPPDU\ï

ü ([LVWLQJýGULQNLQJýZDWHUýSURGXFWLRQýZHOOVýLQýWKHýYLFLQLW\ýRIýWKHý-RLQWý6LWHýVKDOOýEHýURXWLQHO\
PRQLWRUHGýIRUýWKHýFRQWDPLQDQWVýIURPýWKHý-RLQWý6LWHýDQGýDFWLRQVýVKDOOýEHýWDNHQýWRýHQVXUH
WKDWýFRQWDPLQDWLRQýIURPýWKHý-RLQWý6LWHýGRHVýQRWýHQWHUýWKHýSRWDEOHýZDWHUýVXSSO\ñýDV
SURYLGHGýLQýWKHý'HFLVLRQý6XPPDU\ï

ü $GGLWLRQDOýILHOGýGDWDýVKDOOýEHýDFTXLUHGýGXULQJýWKHýUHPHGLDOýGHVLJQýSKDVHñýLQFOXGLQJ
PRQLWRULQJýZHOOýGDWDýIURPýQHZýDQGýH[LVWLQJýPRQLWRULQJýZHOOVñýZHOOýVXUYH\VñýDTXLIHUýWHVWVñ
DQGýRWKHUýGDWDýDVýUHTXLUHGýDQGýDVýVSHFLILHGýLQýWKHý'HFLVLRQý6XPPDU\ï

ü ,QVWLWXWLRQDOýFRQWUROVýDUHýLGHQWLILHGýLQý6HFWLRQVýììýDQGýìêýRIýWKHý'HFLVLRQý6XPPDU\ýWR
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0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

UHGXFHýWKHýSRWHQWLDOýIRUýJURXQGZDWHUýXVHýLQýWKHýDUHDýRIýFRQWDPLQDWHGýJURXQGZDWHU
SUHVHQWO\ýDQGýGXULQJýWKHýFRXUVHýRIýWKHýUHPHGLDOýDFWLRQýDQGýWRýOLPLWýWKHýSRWHQWLDOýIRUýWKH
VSUHDGLQJýRIýH[LVWLQJýFRQWDPLQDWLRQýGXULQJýWKHýFRXUVHýRIýWKHýUHPHGLDOýDFWLRQï

èï 6WDWXWRU\ý'HWHUPLQDWLRQV

7KHýVHOHFWHGýUHPHG\ýLVýSURWHFWLYHýRIýKXPDQýKHDOWKýDQGýWKHýHQYLURQPHQWïýý,QýDGGLWLRQñýDVýUHTXLUHG
E\ýWKHýWHUPVýRIýWKLVý52'ñý(3$ýZLOOýFRQGXFWýDýVHFRQGýSKDVHýRIýUHPHGLDOýGHFLVLRQPDNLQJýIRUýWKLV
RSHUDEOHýXQLWýWRýDGGUHVVýXQUHVROYHGýXQFHUWDLQW\ýUHJDUGLQJýZKHWKHUýFHUWDLQýUHPHGLDOýDFWLRQV
VHOHFWHGýLQýWKLVý52'ýZLOOýFRQWLQXHýWRýUHPDLQýSURWHFWLYHýRIýKXPDQýKHDOWKýDQGýWKHýHQYLURQPHQW
RYHUýWKHýORQJýWHUPïýý7KLVýVHFRQGýSKDVHýRIýUHPHGLDOýGHFLVLRQPDNLQJýZLOOýDGGUHVVýZKHWKHUýDQGýWR
ZKDWýGHJUHHý1$3/ýUHFRYHU\ýDQGîRUý1$3/ýLPPRELOL]DWLRQýVKDOOýRFFXUýDWýWKHý0RQWURVHý&KHPLFDO
DQGý'HOý$PRý6XSHUIXQGý6LWHVï

7KHýVHOHFWHGýUHPHG\ýFRPSOLHVýZLWKý)HGHUDOýDQGý6WDWHýUHTXLUHPHQWVýWKDWýDUHýOHJDOO\ýDSSOLFDEOHýRU
UHOHYDQWýDQGýDSSURSULDWHýõ$5$5VôýWRýWKHýUHPHGLDOýDFWLRQñýH[FHSWýZKHUHýVXFKý$5$5VýKDYHýEHHQ
ZDLYHGïýý7KHýZDLYHUýRIýFHUWDLQý$5$5VñýZKLFKýDUHýLGHQWLILHGýLQý$SSHQGL[ý%ýDQGýH[SODLQHGýLQýWKH
'HFLVLRQý6XPPDU\ýRIýWKHý52'ñýLVýMXVWLILHGýGXHýWRýWHFKQLFDOýLPSUDFWLFDELOLW\ïýý7KLVýZDLYHUýDSSOLHV
WRýDýVSHFLILFý]RQHýRIýJURXQGZDWHUýLGHQWLILHGýE\ýWKHý'HFLVLRQý6XPPDU\ï

7KHýVHOHFWHGýUHPHG\ýLVýFRVWýHIIHFWLYHýDQGýXWLOL]HVýSHUPDQHQWýVROXWLRQVýDQGýDOWHUQDWLYHýWUHDWPHQW
WHFKQRORJ\ýWRýWKHýPD[LPXPýH[WHQWýSUDFWLFDEOHñýDQGýVDWLVILHVýWKHýVWDWXWRU\ýSUHIHUHQFHýIRUýUHPHGLHV
WKDWýHPSOR\ýWUHDWPHQWýWKDWýUHGXFHVýWKHýPRELOLW\ñýWR[LFLW\ñýRUýYROXPHýDVýDýSULQFLSDOýHOHPHQWï
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%HFDXVHýWKLVýUHPHG\ýZLOOýUHVXOWýLQýKD]DUGRXVýVXEVWDQFHVýUHPDLQLQJýRQðVLWHýDERYHýKHDOWKðEDVHG
OHYHOVñýDýUHYLHZýZLOOýEHýFRQGXFWHGýZLWKLQýILYHý\HDUVýDIWHUýFRPPHQFHPHQWýRIýWKHýUHPHGLDOýDFWLRQñ
DQGýDJDLQýHYHU\ýILYHý\HDUVýVXEVHTXHQWO\ýIRUýDVýORQJýDVýKD]DUGRXVýVXEVWDQFHVýUHPDLQýRQðVLWHñýWR
HQVXUHýWKDWýWKHýUHPHG\ýFRQWLQXHVýWRýSURYLGHýDGHTXDWHýSURWHFWLRQýRIýSXEOLFýKHDOWKýRUýZHOIDUHýRUýWKH
HQYLURQPHQWïýý$VýSDUWýRIýWKHVHýUHYLHZVñý(3$ýVKDOOýHYDOXDWHýWR[LFRORJLFDOýVWXGLHVýZKLFKýPD\ýKDYH
EHHQýSHUIRUPHGýVLQFHýWKHýLVVXDQFHýRIýWKLVý52'ýWRýGHWHUPLQHýZKHWKHUýUHPHGLDOýDFWLRQVýVHOHFWHGýLQ
WKLVý52'ýWRýDGGUHVVýWKHýJURXQGZDWHUýFRQWDPLQDQWýS&%6$ýUHPDLQýSURWHFWLYHýRIýKXPDQýKHDOWK
DQGýWKHýHQYLURQPHQWïýý7KLVýGLVFXVVHGýLQýGHWDLOýLQýWKHý'HFLVLRQý6XPPDU\ýRIýWKLVý52'ï

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBB
.HLWKý7DNDWDñý'LUHFWRU 'DWH
6XSHUIXQGý'LYLVLRQ
8QLWHGý6WDWHVý(QYLURQPHQWDOý3URWHFWLRQý$JHQF\ñý5HJLRQý,;


